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Y}T U W O H O}I A Y H If V H O 14 N AJU J) H N
NHCTHTYA AO HAJIHA UKOHO MUKA
Koraro qecmomama Ha mpaH3aKquume uemdy
eduu u cbr4u napmHbopil e Br{coKa, ToraBa re r{Mar
o6lq r,rHTepec [a pa3Br,r.nr HflKaKBa $opvra 3a
M}IHI(MI'I3UPAHE HA PA3XOAI{TE 3A TCXHI{TE B3AI{-
Mo orHorx enkrs. Tyx s ana3BaHero Ha orHoIIr enlas,-
ra c otrpeAeneH raprHbop u paspa6orBaHero Ha
clequaJrHa Soprvra 3a rrxHara opraHtr3arrvrfl. IaMar
orrpeAeneHa uKoHoMr{qecKa crofisocr. Ero 3alrlo
crpaHrrre ce Bb3Abpx(aT oT o[oprroHr43bM, r{rreTo
KOHCTarIltpaHe Ce ,,HaKa3Ba" qpe3 cMgHa Ha
KoHrparenra (rary6a rta 6r.ueu 6usuec). Ocnen
ToBa pa3xoArrre 3a pa3Brrrlrero Ha qacrHa Qoprr,ra
JrecHo ce 6rc6pbu1am [pI{ TpaH3aKIILr}I c BrrcoKa
rroBTopseMocr. Tara Harrp[Mep, BMecro Ea ce
AoroBaps [poAax6ara Ha MrqKo ,,cJIeA BcfiKogoeHe", ce rroAnlrcBa dorcocpoveu doeoeop 3a
rcr{yny6aHe,' B}lecTo Aa ce AoroBapfl, 3aTrnaqaHeTo
Ha rpyAa ,,3a BcqKo ocrreroBoAflBaHe" Ha Koolte-
parrlBHara Aefisocr, ce Haelvta cqemoeodumer Ha
nocmonHua pa6oma; 3a ra celearurupar LrKoHo-
Mvrfl Ha pa3Mepu (vraqa6u) up" troBTaprulr ce
TpaH3aKrlrlvr ce yqacmsa n norpe6l,ITeJrcKrl, cua6-
Ar{TencKX LrrM MApKeTUHTOB KOOnepAmUB, Lr I,p.
Hafi-.recro rpaH3aKrIr{HTe c Br{coKa [oBTop.fle-
Mocr B 3eMeAeJrr4ero ce ylpaBJurBar 6es ueo6xo-
Ar.rMocrra or KaKBaro Lr Aa e cJroxHa fiopuanrua
$opvra qpe3 calvrocaHKryuoHupat4u ce dozosopeHo-
cmu (yonepue u 4o6poxeJrareJrHocr Ha rlaprHbo-
pI{Te, poAHrrHcKrI kIJII.I [plltTencK]I oTHOIrreHLI.fl,
HOIIIOAIII/ICaHO,rAXeHTbnMeHCKO Cnopa3yMe$kre",
rereSouuo o6axgane, pbKocrr,rcrane). OcseH
ToBa nplr Hr{cKa HeorrpeAeneHocr (orpaH[r{eHara
paqlroHaJrHocT He e or 3Har{eHL{e I1I olopTroHlt3bM
He Moxe Aa ce upoxnu), Jrr{[ca Ha c[eqrrSnuuu
lrHBecrrrrlrrkr vr Br{coKa [pncBo.reMocr (rauurana
aHfaxupaH B TpaH3aKrlvrflTa He e IIoAnox(eH Ha
pr,rcK rrprr cMtHa Ha naprHropa), 6bB BceKu Jvto-
JvIeHm TpaH3aKIII4flTA MOxe JI9CHO Aa Ce OCbIIIO-
crBr{ upes na3apa (uuuonemeH u/tu KracwecKu
KoHmpaKm) 6es 3HarII{TeJIH}I .qoIIbJrHI{TeJIHtr pa3-
xoAH. Koraro rpaH3aKlltrure o6aqe ca ctryuaituu
(e4uunuuu), nrsvrox{Hocrr a 3a orloprroHllcrurlHo
rroBeAeHlre e roJrgMa, rrfi Karo n3MaMara He
Moxe JrecHo Aa ce HaKaxe Qtenymat4u.flma rlpeA
orrpeAeneuprr ilaprHbop e 6es 3HaqeHue). Pasxo-
Ar{Te 3a rpaH3aKllrrfl craBaT n3Krroq[TeJrHo Brrco-
rn (u Morar Aopr Aa 6rorupar ocblrlecrBflBflHero
fi) roraro Hr{cKara r{ecrora cbBrIaAHe c ycnoB}rs
Ha Br4COKa HeorlpeAeneHocr rI 3HarIureJIeH Karru-
Tan 3a [oAAbpxaHe Ha rpaH3aKIIVflTa.
Heonpe4eJreHocr Ha rpaH3aKqI{HTe
flp" HapacrBaHe Ha ueonpedeteHocmma c6bp-
3AHA C OCbt4eCm6n6AHemO HA mpAH3AKqUUme
pa3xoAr.rre 3a rpeoAonflBanero d uapacrnar (rrfi
Karo orpaHr{qeHaTa paq}IoHaJrHocT ce npotBflBa vr
e peanHo Brb3MoxeH onoprlouusrvt). Ero sauo
arpapHure areHTr{ rqe rpeArroruTar Qopvru 3a
TpaH3aKqr,rfl HaMaJUrBarrlu Heonpe.aeJreHocTTa
( unme z pup aHe Ha rpaH3 aKrlkrkrre, Ko on ep up aHe sa
pa3rrpeAeJrflHe Ha prrcKa or SnyKryaqua Ha
IIeHI{Te, I{3rIoJBBaHe Ha apeHAa c fiurccuparua
peHTa, 3aAbJrx[TeJrr{a r{rroTeKa IIpH rrpeAocTaB.rrHe
Ha KpeAI,rr, u r.H.). Cnequamra Sopnaa 3a
yrrpaBneHlre Ha TpaH3aKrlvrrrTe, KaKBaTo e pq%uo-
HarHu.n (rational vrJM relational) KoHmpAKm, e
uso6perena 3a [oBrapflrrlu ce rpaH3aKrlr.{u cbc
3HaqureJrHa HeolpeAeJreHocr. Trfi Karo Aerafimro
otlncBaHe Ha ycJroBuflTa 3a pa3MrHa e HeBb3Mox-
Ho (nopaAr,r BrrcoKa HeonpeAeneHocr r.r orpaHr,rqe-
Ha paq[oHaJlHocr) ce 4oroBaprr caMo $auJvtHume
oqaK*aHun Ha rraprHbopuTe. Tara HarrplrMep, Ko-
faro ce HaeMa r43cneAoBareJr B arpapeH r,rHcrrrryr(^t t 3a KoHKpereH upoexr) o6urnoseno ce Sop-
MyJrr,rpar caMo nafi-o6qr.rre My 3aAbJrxeuux (,,9a
rr3BbprxBa rr3cneABanvrfl. B onpeAeJreHa 6racr sa
arpapHara Hayra" r4 ,{p.).
Bncorure rpaH3aKrlr,roHHrr pa3xoAr,r 3a [peoAo-
JUrBaHe Ha HeorpeAeneHocTTa B arpapHr4{ ceKTop
AoBeAoxa Ao 3Harrurerno Hatila/r.flHe ua efiercmue-
Hur pa3Jilep Ha rpaH3aKrlt4r4Te (na eAHo M.flcro
[ycTe.rrT 3eMr.r, Ha Apyro 6egAeficrBa TexH]rKa r.r
pa6orua cura), r.r Aopr,r go 6rcxupaHemo Ha rIeJIlI
KJracoBe rpaH3aKrluu (cua6gsBaHe c arpapeH Kpe-
Arrr, eKcreHrrruH o6yueuue, uu$pacrpyKTypHo pa3-
wrrue) npe3 flocneAHr.rre roAr{Hu. 3a ynecHf,BaHe
Ha TpaH3aKrIHr{Te rrpr4 BI{coKa Heo[peAeneHocT ce
pa3Br,rBar cnequarHu qacmHu Sopuu (Aanane na
eapaHquu, npoduo Ha3HaueHue Ha pa6ora, [poAax-
6asa rusltHz,Ir Ap.) u ce rrHBecrr4pa c'bc cneUuaneH
mp aH3 aKuuoHeH Kanuman (ao 6po r.rMe, perryrarlr{fl ,
TbproBoKr{ MapKr.r, rpor{3xo4r4, pernaMa, r.I T.H.),
xofiro 'ce ry6u rrpn npoflBeH onoprroHr,r3rMt.
OceeH ToBa neo6xoArrMocrra (u e$errunuocrra)
or BKJrroqBaHero Ha mpema cmpaHa (o6ulraHcKl{,
AbpxaBHH, r{ He3aBrlrcr{Mrlr eKcnepTr'rru) sa ynecHfl-
BaHe Ha qacTHlrTe TpaH3aKrlr{u ilpn BI,rcoKa
Heo[peAeJreHocT, Mam(a rroBTop.fleMocr, vr Hapa-
crBarrla cuequ$urrHocr Ha rrHBecrr{rI}II{Te, e oco6e-
Ho roJUrMa. Tara HanpLIMep, AbpxaBHrr ,rlrkr
oropr.r3r,rpaHr,r oT Hes opfaH[ /tuaeH3upam BeTepr4-
HapHr,rre MeAr,rqn; r43AaBar cepmufiuKamu 3a
KaTIeCTBO LI UpOLI3XOA Ha [pOAyKTUTe; u3numeam
HOBr4Te COpTOBe paCTeHlIt, MaIUlIHkr, XLrMVrKanI4;
sadontrcana ce AaBaHero Ha rapaHlllr.f, 3a cpeAcrBa
c Abmorpaima ynorpe6a, vr r.H.
Cruuyrmre 3a pa3BHTr{e Ha r{acrHa $oprura npu
BLrcoKa HeonpeAeJreHocr ca oco6euo cI{JrHI{ 3a
TpaH3 aKrlr.rr4 MexAy rrocrosHHr.r uaprHb opll, KoI,ITo
r{3rrcKBar 3HaqureJreH KarrHTa.n 3a rroAAbpx(aHe Ha
TexHure B3ar{MoorHorrreH}rs. Koraro rpaH3aK-
rlrrr{Te c AaAeH [apTHbop ca HHTIT,IAeHTH]I, He Ca
cb[poBoAeHu cbc clrrquSu.ruu BJroxeHI{fl, vt -uacr-
Hara rrpr{cBoseMocr e Br{coKa, 1esttuuuama ila3ap-
Ha pa3MflHa ce flBflBa eSerrunna $opvra 3a
3 Pasr14qaea ce nbpBuqHa HeonpeAeneHocr ,,npuqrrHeHa or cnyqafiHu Aeficrsus Ha npnpoAara LI HenpeABLIAeHLI [poMeHI{ B
npeAnoqgTa1r4fl'ra Ha norpe6nrernTe", Lr BTopnqHa Heo[peAeneHocr ,,o6ycroBeHa or HeBb3MoxHocrra ra ce 3HaflT
HaMepeHr.rrra Ha KoHKypeHTilTe u nJraHoBere Ha ApyrHTe" (Koopmans, 1957). Tperurr BHA noBeAeHrlecKa Heo[peAeJleHocrl r  
fpr'cr;nr.err nTrrrnrrnlru?'r,M Ha flanrr{hona) e or crDarerl,(qecKH TI{n. Hefigoro rlDgo]r((nrsvrox u onoprroHr.r3b   n prHr p )  p -eiu xu rn s pe AoJlflBaHe e ,,H3ToqH[K Ha B3aI{MHa I,I3roAa" H
3aroBa BMecro ,,crarr{crr.rqecKara reopur 3a B3eMaHe Ha pelueHl{t, ce flpunara e3HKa na (governance) ynpaBrenflero"(Williamson, 1996).
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,ftnodc ucd{ced c ouesrVge*J es urxadruHul Ho€dss
-gooHwnqts HehodcoJrfev eteg €H rnledrorsu
€HhlrJc€h) anuawedoec nu npuadn r(vxelnu edagcu
u Yoset Hed€sosurr ))yvIwv:)vIttaf.( ro r€xors oc
ellr-eJesrcYadc urr,r :Yoaet, u vdewdeQ ?H l{surx€
uxnuQutreuc s aH7dnruJagHn oHu.nawgs) vr-tvr eJoh
-ouYedn oc efII 'eludoQ €sx€4rH Vou redndreuru
ec eV uagrdr ern eJr.rullx€cHedi Jrsrcefrts,co ec €E
ec Vos€e Hed€sosurJ Kr4Hrf?xolf Jo orones,(ur(xcu
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'(utconaeLmgn €H oHesl4goVudu r4rrv nquadn
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€H Jcor ulcltaee) Kl^toc cttc oJeHeavYgeYc
'ex4odrcou excreVentec eHsllc€Iru vr-tv euuYudr
entnoso ?€IoH s edurcasHla eo eY oltuVoxgoeu
e 'delu.rdrleH oxv 'eruufixeesedr onuurxeQe red
-urodurox ec eY rcoHXoIAIes,s eaeV orrox 'ttwdofi
ednrxeodn oc (nts,ennolrdouo uexowcs.a) YuYt
-euduoducxe ro err{I4tlIarcesHu ruawnfuoe ec eV eg
'enrteed (eudeeen) eur'ureeg cedn esrraedu.( ac
eV exort onV{dr yt-'vvtrtexors unr'nQratrorrc ctto
eneeds,sc e errnfixeenedr ox€ 'onffareaoVeIr3
'('s'r ra 'etnudru oHrrogrr{Q ounesodrHedr et,'uY -r.rnrlrceu unx.(nas un eneduVerxc ue 
'dertr.rdneu)
rr4Hexora unauQutteuc etnesxcucl{oH rulxeo
-nedr enVoxoYo)IcllH ol^t?c rexds,VYou eV r€JoI I
r4uu (eruanrxu ?H oH?serotr vrrr4 hesr(ur(x Hes
-urendeure ewrn) IlHtolrolleeg res? rc r4r-trr usurx?
I,I€aJ 
'JCOHITOJC llo €J€XCohI{IAIOHOXU r?Sgr{reC esr
-cVedc oJrIHOXotfs '€l€xVetnoru eH erur,,{tl)f,. ,,eB
-r(ur(x" eV enercedu etyuH€rlI loxol4s€ oxv 
'?xI{H
-xer erelnrrolr JsJ ervwrfixeesedr ee uunraQufiauc
orrrrr{c ec Ho4ed HeVeV s rurlexs? 
€xcH€IroJcoxc
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oJoHI{eH 3c
(a nu a r o n du t oum a dru e e e t) nVo x oe d r{Hrro Jr{Hrs,u o V
orll€c €sxcucn orcoh-r,reg e 'uVor€lr r{Hrferunrs.uoV
c oHecds,sc e eH rulxecuedr engoYou en oresed
-ndreru14 'uxurcudarxedex Hcor c uufixeenedr. en
oreuHersedur{ ee ewdoQ enaurxeQe-yer esrsr oc
(doreelrnexor r eu nhnuqnu'ut|ttc,( uuedn€rrH€xar r
et nuah'dorxedr ueargedrour( r{ru aoH eu nuah)
dnmu LtrKnHWoHotugD'(rueredrHox,,Hohureog" e
eV 4ox c rrafixecuedr ouaurxeQo osxeHVe eax{rc -go lI 
,,€rforfox ele-" o ut-) e:-uuItxeesedr 
€H er{Hom
-oHro ou derxedex uatrocdasnut znru rnfinrcosHr.r
uc€r oJex gqJ '('u'r v vvratrYerccu 'eunen.(go
'rdoucnedr'osrcH€uorc oxcdo:) nrcedro nr.(dv
s udoV v 'oleureVor roe s ournuonhxuffiozouw
€seron ec eV '(anwndauoot s oH?rlhoilrxs, rilrv nw
-drfi DtuoHasru)goJ a eroged ',,X" unrdaQ err(dV eu
nz&nt ,,y" ernrdeQ as,a rufiedeno oJoer^rs) doru
-rdeu:,(df c rulxeesedr exds.Iil7oil eY exolr edg -oY oaxnuqa r.ldorxeda 'dosHrdeu neYeV c etyuYr
-xeenedr €H ,,Ir€godu" udr uc ?JJcoH&rorc rHor^l
-odu eH rJ or€x 4rs,l 'euwrQutreuc oxVrd e dorxedr
HerreHo r{nxnf, Q o rn 9 o a e l-yuYrut.;co sHu' delnuud g
y D Ltmuox un dn e ny n nh a u t *" ffil"#;f T'"T."^T*
€H anwoHolrn DHhn?oyoHxaut EE urlvr (erued)
LmoHQQxoQ DHtfau,rnHt/suoQ et rs.rer.rfrHeJorr ec
u9[t'({Hearouen onr's,d),,uwdoH etHnuVoxgoaH oHosrcSr[go" s edwtuueed ec en cefiodu rr.rHorrJ
-cVoser4od11'errconsurx.(Vodu eH er{HornoHJo orr
nawcalntwnadu nHt/au,muandt (nu ngtzo€ )s,J rurn)
ng edvu.rreed oc xnIr unra '(en€sror€H osoxilex
osdeVow 'deltvduen) uarcstns,co ec etr exor r eH
otn 9 o cz rrr-frr e Lwtlxe enedJ'r€ Jr,r[ex ueruQultouc
s oJor4nexors nmds,seu ec eH oxy '(rconne[l ntu
BJ€xcehlrr^roHoxr{ eH Veuc) usr4rx? ernunuQultenc
€H (aunenocouadu) eH€s€Lroilcrl oJonslrJenderre
ouqoxmdtag oH>r{or^r€qseH e (errunexors eH Jos -rx 
HesurxeQe en redx uVedu) onsernuedseYxedu
uredxedu oc xiril vrrlrr r.rstcerfis.co ec eH e:-lr:n[t
-xeeuedr oxy '(euHeheHe otnrreVedno ro e edosH
-rdeu eH ,)E;-rconnnr") uulxecnedr usdee€tr I{Hr{
-en.ftrc eedn (redrarued) reuds,seits ac eY J?JoI I
eH 14 doquwdntt uatrapaduo ) Du,tvnHan'toHtao s
,,IrH€Iroxe{' EJ ltlalturcesHu Iatal 'Kl{Hexorfg Llter
eH Dwtu)oHryow) nu ngteot €Hoarcelns,c ceg (erua
-r{Jx€ eH eHeserrorrcr{ oHsnreHdeure) rufixecnedr
ze edosHrdeu €H eHrr rc €HXoI IC:ts e en 4rer'.&rc
u€or g 'rnnhntucalHn vnhxntundw nuruadxuox
rc nunnfinhaut rEmds,aez eY eagydr erudosnrdeu
Jo goxrH or€Jox 'exocr.{s oHegoco e rulxeeuedr
eE ewdoQ znreulteuc Jo Brrool lrVoxgoell
arnsuruu eH rJoHhlr{ntrau3
'ernult
-xeenedr udu egr€horl eresdeee[ ro exocI,rs-oIr
vr.trr Ex)vrH-olr 'enVadc edututeed ec xcnd n)nahDw
-anduqadu tsrrJeolr ro rcolllvJ:ataet g 'rlrfixeesedr
YII n w o H ox n v HIIYH o n fi .tlntc u n
N HCTNTYII U O H AJI H A NROH O M UKA
3a pasnuKa or Hamypa/tHufl MoHotIoJr (rofiro e
cpaBHr{renHo psAbK B arpapHun ceKTop }r B}IHafI{
u3r{cKBa dopmaeua uHmepseuqun) TyK B x3xoAHrlfl
MoMeHT o6r.muoneHo vv,a rrbJrHa KoHKypeHIII{s(nmuoxHocr Ha rvrHoltcecmleH us6op). Cnel Karo
cnequ$uqHns, KarrlrraJr e BnoxeH o6aqe ce
ocbrrlecrBsBa,,$yugavreHTanHa BpeMeBa rpaH-
c$opvaqufl" KbM ycnoBllfl Ha 3aBl{crlMocr (twa,trco
yuacmuur4u). flpuuep, MnflKoro e rpol{3BeAeHo
(raHnecruqfir,rre ca BJloxenu), Ho He Moxe Aa 6lAe
cbxpaHflBaHo, upoAaAeHo Ha cso6oAHvrfl, ila3ap,
rrJrkr rpaHcrroprr{paHo Ao orAaneqeH KylyBar{;
vrptrra:qlrtrrre Ha Sepvrara ca rr3rpaAeurr, Ho
cpeAcrBara He Morar Aa ce Bb3BbpHar, aKo ce
cnpe BoAocHa6gxnauero; ceMeHara aa 3aca4envr
(uunecruqul{Te ca ,,3aKoraHtr" B 3eMflTa), uo ce
pazlupa qe ca ,,MeHTe" Koraro gofiAe BpeMe 3a
xbTBaTa, I{ T.H.
OcruecrBkrlrvflT cneuu$rarrHllTe IrHBecrI,IqnrI
rrapTHbop Moxe Aa ce oKaxcE ocBeH B sagucut|4a kr
B npeduucmreHa (vrouononua) rlo3l{qut rpeA
Apyrr,rre KoHTparenru. B pe3ynrar Ha Karlr{TanoB-
noxeHr.rsrau reirvtocrra cBbp3aHa c rsx HeMI4Hye-
MO Ce r{3BbprxBa HampynsaHe B cneauaru3upaH
qo 6 eruKu Kanumar (ourar, xnanu$uKallr{.r, yHrrKan-
Hr4 3HaHux) u qacmHa uufropuaqun; pa3BI,IBa ce
opzaHu3a%uoHHa Kylmypa vr qpb3Ku c rlaprHbopu-
re; Sopvrvpar ce mbpzolcKu ( sanaseruu) JflapKu;
r.r3rpaxAa ce do6pa penymat4un; HaBJrr{3a ce($opvrupar ce) nq3apu-HltruLt; cb3AaBar ce
np ous e o d cmr eHu rvt oulHo cmu; npkr o6usar ce np as a
B\rpxy uHme/reKmyanHu npodyrcmu (narenrz, nv-
rreH3r{, Hoy-xay, 6uororuqecKl{ LrHoBaIIuu), u r.H.
Bre BceKrd cneABaIrI MoMeHT naprHbopbr c
r{HBecrrrpaHvrsr Beqe cneqz$uuen KarII,ITaJr ce
oKa3Ba B HenapumemHa no3uryufl cbc cgoume
KoHKypeHmu (xouro H-flMar HaruqHI{ Te3I{ aKTu-
nz). I4vreHo nopaAr{ crequ$HuHure cI,I BJro)Kelar4fl,
rofi e npeAilorrurantrflT rlaprHbop, pa3xoAl{Te 3a
TpaH3aKrlr{fl ca My HI{CKI4, rt g Bb3MOXtHa
peanr{3aurrfl, Ha Ksa3u-peuma (,,rta3apHld IIeHrr HaA
KoHKypeHruute") or crlequSuuuure arrueu. Ar-
papHara c$epa e I{3rIbJIHeHa c rplrMepu B ToBa
orHo rueHr{e : BI{Ha pna vIM MneKorlpepa6 ornareJl c
yrBbpAeHa MapKa; KoHcepBHo npeArlpuflTue c
go6pu rro3rrllurr vr cblrlecrByBailI KarIaqI,ITer;
KoHcynraHcKa Slapvra ,,e LIMe" (roxro necHo
IICIIEJIII IPOEKTI,I HA MUHIICTEPCTNOTO); TbPCEH
orrr4TeH MexaHl{3arop r{Jrv MeHIaAxbp n arpo6ur-
Heca (4rpxannara HoMeHKJrarypa), lr AP. IIopa4Ia
noTeHIIuaIIa 34 peanII3IIpaHe Ha cspbx HopJvlatHa
neqa,n6a (nssnprrqaHe) or cuequSurrHl4Te aKrI{BI{
cbrqecrByBar cu/tHu cmuMyltu sa donocpouuu
uHs e cmuquu (sa pa3Blrrl4e, IroAAbpxaHe, peKnaMu-
paHe rd Ap.) B perlyralluoHeH u opraHl{3allrroHeH
K arrrlTaJr; TbproBcKI{ MapKI,I; AIlrInO vtrr rr ceprusu-
Karr{ or peHoMLrpaH}I yHI,IBepcuTeTl{, Hayr{HI4
v:rrcrrrryrvr, He3aBIIcI{MI,I eKcrleprrrslt, upoSec[o-
HaJrHr{ acory:r'ar\vv' rr3Jrox(eHl,I.fl, vr r.H. I4ueno
oKoJro re3u crrJrHo cuequ$uuult HeMamepuarHu
aKTrrBr{ (co6crneHocr Bbpxy HoBI{ TexHoJlorvv vr
rrpoAyKToBH I4HoBaIII{I{, $upvreuu v rbproBcKll
MapKrr, ilpol{3xoAl{, peryrauus) qecro ce pa3luu-
pflBar r,r fpaHl4llrrre Ha BbrpelxHara opra}lu3arl'r4s'
((fpaHuafi3u, AblrlepHr.r Quprurr, rpeAocraBflHe Ha
nurleH3r,r, TbpIoBI{f gbc 3ana3eHI,I MapKr,r vIll4
npor,r3xoAr,r, uplrAo6usaHe Ha KoHTpoJrr{r4 AflnoBe
B Apyrr4 KoMrraHrlfl, v r.H.).
Cnuerpn.rHa H acuMerpH{Ha 3aBncr{Mocr Ha
AKTIIBHTC
flp" Br{coKa deycmpauua (pequnpouua) 3aeucu-
Jvtocm Ha aKmuBume Ha KoHTpafeHTHTe, B3apIMHI{-
Te crrrMyJrrr 3a pa3Br,rrr4e na oco6eHa qacrHa 6op-
Ma 3a ylpaBneHlte Ha TexHr{Te TpaH3aKurru ca ro-
JreMr{. flapruropr,rre ce HaMr{par B pexLIM Ha
,,ABycrpaHHa rbpr oBvrfl." tr ysl:wrflra (pa:xogure)
3a rrpoeKTr.{paHero Ha c[eqrraJrHa Soprtaa (uexauu-
3bM Ha aAarrTarlr4{, cTr{MyJrr{paHe, pa3pelxaBaHe
Ha clopoBe, u r.H.) 3a yrecHqBaHe Ha rexHI{Te
B3ar,rMHO3aBr,rCr{Mr{ TpaH3aKIII{Lr Ca OIpaBI\AHII 14
3a ABere crpaHr{. ,,He caMo cna6AureJurr He Moxe
Aa peanu3upa eKB}rBaJreHTHa rleHHocr Ha c[equ-
$uuuure aKTr{Br,r [pr.r HacorrBaHe B Apyro tIoJr3Ba-
He, Ho r,r KyrryBaurr rpr6Ba [a HaKapa rroreHul{a-
neH AocraBrruK [a HanpaBr,r noAo6Hr{ r{HBecrr{rlld}r
3a ra vrl.r,a Hr{cKopa3xoAHo cna6AssaHe orBbH.
Crurvrymare 3a naprHboprrre Aa pa3pelxar Helrra-
Ta BMeCTO Aa npeKpaTflT B3aI'IMOOTHOIXeHVflTA Ctr
ca oqeBr4A:a!r" (W i ll i a m s o n, t996).Taxa Harpu-
MeP, 3HaHr{flTa 14 Orrr{TbT C XIIBOTHI{Te VTJILI B
ynpaBneHrrero Ha SepvrepcKr{Te ottepaql{r ce
flBflBa cne4ufruueH 3a dadeuama fiepua KarII,ITaJr.
Cra6utrcrara Qopva (nocroflHeH rpyAoB 4oronop)
[aBa Bb3MOXHOCT rr Ha ABeTe CTpaHX Aa Ileqen.sT
or rpaH3aKlril.flTa, Karo co6crneur{Kbr ua Sepnaa-
Ta cu ocrrryp.rrBa rro Br{coKa rrpoAyKTnnuocr (us-
non3wHe Ha cneuuSnueu ra Sepvara KarIlITal), a
Haerffs paooTHr{K rroJrrraBaHe Ha rro-Br{coKo oT
na3apHoro 3arrnauaHe Ha rpyAa QteumupaHe Ha
cnequ$urrHus ea $eprurara Kanuran).flo crulrrfl, HaqvH, peKTopbr Ha arpapeH yHrI-
Bepcurer He Moxe Aa pa3qura ,,rrprr seo6xoAn-
Mocr" (upe.qu BcqKa neKql,Ifl vrlrur ceMI,IHap) aa
HaMIlpa Ha ra3apa Ha rpyAa BucoKornaru$IlllpaH
npenoAaBareJr cbc cnequ$Huuu rIo3HaHI{r no
,atpapnur I,rHcrl{Tyrrurvr". Or Apyra crpaHa surofi
HflMa la [paBr{ Te3r4 cu,'IHo cnequfiuuuu 3a
Tpan3aKrltrflTa c KoHKpernns. yHrlBepcrrer (rypc)
IIHBeCTI4UVM B rrOBerUKH KarII{TaJr, aKO Te He Ca
3arrlr.rreHr crc cra6umra Qopva 3a ynpaBJreHple.llo rosu Harrr.rH 6escpovuuflm mpydoe doeosop ce
flBflBa eAuHcrBeHara $opva, KoflTo Mox(e eSex-
TI4BHO IA y[paBJU{Ba ra3ll B3aUMHO3aBI{CI{Mr{
TpaH3aKIIulr. OcseH ToBa ce pa3BlrBar AolbnHI{-
TeJrHlr $opvru, Kor4To Aa crl{My"ryrpar I{HBecrI4pa-
Hero B cuequ$uueH qoBerxKl{ KaTITITaJI-upoSe-
cr{oHaJreH pacrex{ B 3aBI{cHMocr oT ycllexlrTe
(ny6rurraquure) B Aa4uaara o6lacr, cbyr{acrlle
Ha yHuBepcnTeTa B pa3XOAlITe 3a i.IHBecTI{paHe
(acuHp aH TypH, clre qrr aJrL{ 3 ar\krrr, x o HS epeHllun, xa -
6eruxarru, u r.n.).
Ero sauo, TpaH3aKIII,II,ITe rloAAbpxaHrz or e3a-
uMHocsbp3aHume (cnmro cnequQuuHu) aKTI4Br{
o6[rnoseHo ca lbmpewHo optanrr3r{paHl,I nln $ep-
Mara (upes o6rya cofcmeeuocm Bbpxy: AorrJrHa
I{HcTanaqvfl, 14 npoAyKTI{BH}I XI4BOTHTT, Ma[II4HI{ u
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nu nwdof ar:uuturced ro ?rrlruexors ee excnd
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WT N W O H UI N Y H IIY H O U N AJN J) H A
n H crnrv u u o H AJr H A u RoH o M nRA
npueu4aHe Ha 3aBbprrreHlls crporrreJreH o6err or
H%AqUCUMA eKCnepmHA KO,MUCUt; yCmAHOBnBAHe
HA KAUeCmBOmO HA BI{HOTO OT OmOpU3UpAH
Haylmo-usctedoeamencKu uHcmumym; oryeHnsaHe
HA KOqeCmBOmO Ha 3eM.flTa OT CneqUA/tU3UpAHA
o6r4uucxa aeeHqut v Ap.
flpncnoneMocr Ha rpaH3aKIIIII{Te
Tpanrarqur.rre oco6eno ce 3arpyAHtBar rIpLI
Hr{cKa npuceoieuocm Hq npodyrcma unu ycryzama,
rrfi raro rb3tvto)rcHocmma 3a HeileenaHa (ueerceu'
Ba/reHmHa) nasapua ultu ttqcmHa pagMnHo e roJUI-
Ma.,,EcrecrBeH" HerlplrcBo.fleM xapaKTep LIMar
IOBEIIETO I{HTEJIEKTYAJIHI,I IIPOAYKTI{ B 3CMEAENI4E.
ro Karo: arpo[a3apHara uH$opvar\krfl, arpoMere-
prronor[rrHara rlporHo3a, foJUIMa rracr oT HoBI{Te
arpapHr,r rexHoJlorvu v coproBe, coSryepvrre 3a
ceJrcKoro crorlaHcrBo, rI T*Ho. B rasu rpyila cila-
Aar Lrair-o6rqo I{ BcxqKrr rIpoAyKTu (u 4efinocru)
cbc 3HaYr4TeJrHrr noro ?rcumenHu vilil ompuqamenHu
KocBeHu efi ercmu (extetnalities).
Tara Harrpl{Mep, TpaH3aKqvkrre 3a 6op6a c
rpaAoHocHlrre o6nauu r4lrlz c HallrecrBl{ero Ha
cxaKaJrrlure ca c HrrcKa [pncBofleMocr sa oaa64u'
TeJr.rI, rrfi xaro He3aBI4cI{Mo AaJIIT 3arlJlalqar vJtu
He Bcr4qKra Sepvrepl{ B pair.oua uorpe6rBar pe3yn-
Tara or ycnyrara. fIoAo6Ho, L{HBecr}Iqvurre 3a
ceJreKqr4oHr{paHero Ha HoB copT [IUeHr{IIa ca c
Hr{cKa npr{cBofleMocr, rlfi raro coprbr Moxe Aa
ce ,,BHeApkr" c eAHoKparHo 3aKynyBaHe ulru 6eg-
rrnarHo npu4o6uBaHe Ha eJrI{THr{ ceMeHa (or
cbceA r{3[oJr3Baul copTa, oT IIplItTeJr B copTorr3-
rrr{TareJrHara cranr1rz.r, or rrepHldr uarap) I{ rloc-
neABarrlo Bb3[pou3BoAcrBo Ha ceMeHara BbB 6ap-
Mara. flo crrr1nfl HarrrrH, TpaH3aKIIuflTa 3a ,,[po-
gaBaHe" Ha oBolrlnara tpap.rlna 3a [oJr3BaHe or
lrrerr,rre Ha cbceAeu $epvrep ce [poBanfl, rrit Karo
pa3Mepbr Ha norpe6neHl,Iero rpyAHo Mox(e Aa ce
ycranonu (uucra rpl4cBofleMocr ua pesynrara).
llpu rpoAyKTl4re c HI4cKa rlptlcBofleMocr pa3xo'
dume ca HuarucuJvtu om no,nyqaeaHu.n efiexm sa
omdetuume yttacmHuqu B TpaH3aKIIvrflTa. Tara
Ha[pr,rMep, tropaAll cBog ner,rgxa6.sevr xapaKTep
Bb3rrpou3BoAcrBoro Ha uuSopvraurloHHl{Te IIpo-
AyKTr4 I43I{CKBa He3HarrUTeJrHo [IO-H}ICKI{ pa3XOAI{
(Ca norpe6reuNe, Ko[]IpaHe, cbxpaHeulle, rpax6a,
u r.H.) B cpaBHeHI{e c [bpBoHar{aJrHI,ITe BJroxteHl{g
3a rflxHoro cb3AaBaHe. OcseH ToBa (nopa4u
orpau[rreHara paquoHarmocr) TpaH3 aKIII,IoHHI{Te
pa3xoAl4 34 [peAoTBparflBaHe, ycTaHoB.gBaHe,
AoKa3BaHe, n cr4e6no rbpceue Ha Helce"taHama
pa3MnHa (ot HerlnaIqaul,Ire uorpe6urenr{-onop-
TroHr{crr{) ca lrsrrrotlnTeJlHo B}IcoKI,I. Ero 3aluo
arpapHr,rre areuTu HflMa Aa llHBecrupar n e$er-
Tr{BHa creIIeH B TpaH3aKIIrru c noAo6s[ [poAyKTI,I
u Aefisocru, rrtrt Karo re He Morar Aa Bb3BbpHar
BJroxeHr4flTa cvr qpe3 [a3apHLI vrJM .r.acrnu $opvru(market failure, contract failure).
,{oxaro BucoKama cnequfiwlHocm Ha aKTI'IBrrre
MOXe IA Ce 3aUIrrrI{ Cbc c[eu]IanHa qacmHa
$oprraa Ha rpaH3aKrlr,rr, To HucKama npucso.re-
Jvlocm o6urHoseHo BoArr go ,,6escu.nue" KaKTo Ha
na3apq, TaKa v Ha qacmHufl ceKmop. Taxa Harlpu-
MeP, U3rpaxAaHero Ha rIacTeH nbr Mexqy cenoro
u [onero (ynranepcaJlHocr Ha I{HBecr}IIII4I,ITe rlopa-
AI4 Ll3[on3BaeMocrra Ha rrbr.f, or BcI{rIKIr), uqe ce
oKaxe ueeSerrnBHo, r'sit, Karo pa3xoAI.ITe 3a
rrpeAorBparrBaHero Ha 6esnraruoro My I{3rIoJr-
3BaHe (uper rocrohnno KoHTpoJrI,IpaHe, Ll3rpa-
xAaHe Ha orpaAu, cr6upaHe Ha rrbrHl{ TaKckr, kr
T.H.) ca HeorpaBAaHo BLIcoKI{ (cta6a rp}IcBo.xe-
Mocr Ha pe3ynrara). O6paruo, rocrposBaHero Ha
rrbr Ao orAaneqeHa eAITHI{vua $epva B rlnaHvrnara
HrMa Aa ce u3Bbplxll or na3apeH vlfrr He3aBucrIMqacreH r,rHBecrplTop, r"sit Karo aKo $eprnteplr
oTKaxe Aa 3aKyIIV I.'.rId HaeMe flbr.fi, vrntr Aa rlnaqa
rrbrHr{ TaKcu, BJro)KeHI4gra rary6nar cBo{Ta
crofinocr (nzcora cnequ$ur{Hocr Ha rbrq sa
orrpeAenex $epvrep). 3a pasJrr{Ka or BJroxeuurra c
Hr{cKa nprIcBo.fleMocr o6ave, TpaH3aKllkrrrre rIoA-
AbpxaHr,r or uoAo6HI{ aKTI4Bu, e$exurBHo Morar
Aa ce yrpaBnflBar qpe3 sbmpewHa fiopua (co6c-
TBeHocr, crco6crneHocr, Koo[eprlpaue). B clyuax
TpaH3aKrluflTa ,,cun6gxnaHe c ubr" ce uHmeepupa
r{ BJrox(enr4flTa n cuequSurlHl{Te aKTHBI{ ce rr3Bbp-
rxBar or Seprurepa.Aro npucBoseMocrra e HI{cKa x rpaH3aKIIuI{Te
ca cr{JrHo cnequ$uvnu (cavro 3a orpeAeneH
uorpe6urer) ro eAllHcrBenkrflT Har{uH 3a r.flxnoro
ocbrrlecrBfiBaHe e uHmezpupaHe Ha rpaH3aKIII,Itra
(co6crneHo [po]I3BoAcrBo, [pr{JlaraHe Ha rlpolr3-
BoAcrBeHu tairnu) 
^t* pa3Blrrlre na e$errl{BHaSopvra 3a noAcrrrypflBaHe Ha eKBI4BaJreHTHocrra
Ha 
, 
pa3MsHa (pas4enxHe Ha I{HBecrHIII4I{Te c
xor$rpareura, peuunporlHn rpaH3aKIII4LI v Ap.).
IIpu Br{coKa rrecrora Ha rpau3aKllvrkrre MexAy
eAHr{ }r cbrrlu ilapTHbopr{ ce pa3Br{BaT I4 crleqrraJr-
uu Sopvrl{ 3a rlpeoAoJr.sBaHe Ha rpaH3aKIrI{oHHI{Te
TpyAHOCTIII KaTO CmpAme7wecKu Cdpytrceuun 3a
r{HoBauurr }I MapKeTIltHr, cb?Mecmuu npednpufmu.n
l.r Ap.
f oreuu rpaH3 aKIITIoHHI,I TpyAHocrH Bb3HI,IKBar
o6aue, Koraro rpaH3aKlluure LI3I/tcKBar 3HaqI,ITe-
JreH pa3Mep cneqlr$uunu BJloxeHrrfl, Ho ce
xapaKTepv3vpar c HrrcKa qecTora v c BIrcoKa
HeorlpeAeJreHocr. Tosa e B cnyqal4Te, Koraro
Bb3BpblrlaHero Ha crreqlr$lruHNx KaIII,ITaJT I{3I{cKBa
,,MacoBo" uotpe6JreHl{e I{,,KoJreKTI{BHo npucBofl-
BaHe" Ha e$erra (N pucra). llopa4u HlacKara
rroBTop.fleMocr Ha rpaH3aKIIrrI{Te MexAy eI.H.Lr 14
cblrlu areHTrr, pa3xoAI,ITe 3a pa3BI,ITI,Ie Ha qaCTHa
opraHrr3aIII,Ifl 3a KoJTeKTI{BHo cHa6AssaHe ca
Br{coKrlt (onoprrcHrr3bM or rl{ra ,,cno6o4ua e3-
ra"). B rosu crryuait craBa oco6euo HaJroxtI{TeJrHa
HaMecama Ha ,,n1pema cmpaHa" (Arpxanara) B
IIACTH}ITE TPAH3AKIIVLI3A IA fV HAIIPABI,I Bb3MOXT-
:avr vrrlaz^ eSexrunHu. Tara Hanpl{Mep, TpaH3aKIIL{u-
Te rro cHa6AssaHe c arpapHl4 rrHoBaqI{I{ v
eKcreHrubH ca cI{JrHo cnequ$nqHl{ 3a AaAeH pafiou
r.rJrr,r rpyna Sepuepu. B cblrloro BpeMe rrecrorara
Ha TpaH3aKIII{I'ITe MexAy ollpeAeneH LI3cJIeAoBa-
6 
,,@yH.qaveHTaJIHr.Ifr uapa4oKc" na unQopyra\fiflTa e, {e ,,HefiHara rleHHocr e HeH3BecrHa 3a Ky[yBaqa AoKaro fl [oryqu,
Koraro fl, vwa rol{ BcburHocr t npuao6usa 6es pa:xo.ull" (Arrow, 1962).
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oroHesrcsuYe e lrufixussedr eruHdedre
€H vnhntnunedo nuaowcalngo BseJor 'derxedex
neffecdesuu,( rentrl rrrrrr IarerugedJorr osJcoxoHl I
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-oJsorr 'rcoHnuQufieuc ec etnesemfisoil en lnuuxed
s ec ou{ar,trxu 'eslcedeH ?JrcoHeIreVedouoH oJ
-BJoX 'rufieeune:do ee ewdoQ erenaurxeQe-4eH
es.tsglv ec wedntDu e'{eJoJ- '€xcl,tH I{IfI{ ?xocl{g o
urseredurox ulns,c u uuVe fVxenl errulxegsedr
€H ererorcoh I,I 'w{trro; e erxeQe ?H 
€rrcor^trog
-cndu 'rconnuQnfieuc dosurdeu seYeV €t €xocus
c ulrllurcesHr4 €sxcucu eH rr 'excuH e rlalxeesedr
euaVeV c execds,sc 
€rroouereVsduoeH oJ€JoX
'nrtdoQ arunuonh
leseYercgoedu I{JeHlraoH or€x 'rnsemed ntrnoult
-eeune:do uHsl4rxeQe ey anmdgoozottw oI IrIfoJ
orr oHrferl,rh€H€ eaeYonrg?H ec rul loHoxu esdedre
erenread s oFlec org 'eI IrIfoJ-oIr oJoHI I e rnlt
-eudea er€Hxrr rcontns.cs orexoV'elltultxeenedr
es orudorxeQ eH (oxcuH I{ oxocua) etnunsed er
-uu4edx ol^r€c rrsercYedu ec eral:rwtg"r g '(ur,ftr
-c,( ruru)rufixr(Vodu eseYeseuodu eH rufiueurceed
ndu u 'nrfirc,( €H oHes?nfirou '(euHenc 'ucd,{ced
Y}I N W O H O}I 14 V H IIV H O U II AJ AJJ H U
H HCTNTYA U O H AJI H A UROH O M U KA
rIo3BoJrtB a ra ce pelxl4 ,,3araAKara" 3a cbulecrBy-
BaHero Ha raKoBa Muoroo6pazwe Ha opraHulr,a\t4r
B arpapHara c$epa) vr ,.rrb3erbr" 3a rlKoHoMrrqe-
cKr4Te rpaHrlrlrl Ha $eprr,rara (rarbB orrlrr rIpaBIrM
B cneABauqa crarnx).
Togu rroAXoA Moxe cbrrlo 3Har{xrerHo Ia
lo.qrroMofHe ycbBbprrreHcTBaHeTo Ha opraHr43a-
rJkrflTa Ha arpapHr4fl 6ratuec, v tra nogo6pu
$oprvrlrre 3a AbpxaBHa LIHrepBeHqIrfl B 3eMeAe-
Jrr{ero. He 
.qa ce rraKa ,,[poBaJrbr" Ha AaAeH TI,II
opfaHH3aupls, a Ia ce ilpeABI4AtT Bb3MoxHrrTe
TpaH3aKrIr{oHr4Te rpyAHocrl,r (uocpe4crBoM ana-
Jrr{3 Ha Kp[Tr,rrrHr{Te H3MepeHIrs Ha rpaH3aKllr{rrre
r{ cbulecrByBarrl[Te r{Hcrrrryrlr{oHanHu orpaHr{qe-
Hux) vr Aa ce ug6eruar, qpe3 npoeKTl{paHe Ha
cborBerHa r{acrHa SopM*, AbpxaBHa HaMeca B
vlr4rrr.rl1yanHrrre rpan3aKrlrrr{, krJM e$errunua
r{Hcrr{Tyrlr{onaJrHa MoAepHr.r3ar\vrfl. Tosa o6a.re
rr3rrcKBa HoB Tr4rr MrrKpoaHaJM3 Ha arpapHrrre
crpyKrypr krna $arropure 3a rpaH3aKrlux, rofito
BcrrqKrr uue rpx6Ba ra yquM.
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Efficient Governance Forms for Agrarian
Transactions Organization
H. BASHEV
Institute of Agricultural Economics- SoJia
(Summary)
Opperationalization of Transaction cost economizing in
transitional agriculture has been made. Four critical
dimensions of agrarian transactions have been identilied as
frequency, uncertainty, asset specificity, and appropriability. In
principle when recurrence of transactions between same
partners is high there is a strong incentive to avoid
opportunism and to design a special form to facilitate on going
relationships. Costs to develop a private mode can also be
recovered by frequent transactions. When uncertainty which
surrounds transactions is great it is necessary to apply a special
governance mode to protect transactions against possible
opportunisrn and to diminish bounded rationality. When a
transaction is supported by highly specific to particular partner
assets it could not be carried by a faceless market mode. If
transaction does not occur or it is terminated before
depreciation of specific capital, such specific assets can not be
redeployed in alternative use without big loses in value. In case
of bilateral dependency a relation contract is used to govern
transacting. When unilateral dependency of assets exists then
vertical integration it the way to protect the specific invest-
ments. When appropriability is lorv transaction either is to be
organized with a third part (e.g. Government) involvement or
new property rights have to be introduced and enforced in
order to increase private appropriability.
Most appropriate contractual and organizational modes for
governing of various land supply, labor supply, capital supply,
inputs supply, service supply, knowledge supply, and marketing
transactions in agriculture, depend on combination of critical
factors of transaction. When uncertainty of transaction is low,
investments are not specif'rc to a particular partner, appro-
priability is high, and transaction is occasional or repeated then
market is the best mode of transacting. When uncertainty
increase, transaction is supported by specific assets, recurrence
of tlansactions between same partner is high, and appropria-
bilt$ is high, then a special contractual form or internal
integration is the most efficient form. When a transaction
requires a highly specific investments, uncertainty is high, but it
is rare, then a third part involvement in individual transactions
is necessary to make them efficient or possible at all. When
appropriablity is low, but it is highly specific to a great number
of consumers or universal capital is involved then public
organization is the mode to carry transactions. Government
intervention in market and private transactions should not
always be associated with a public hierarchy. If it does not take
place in most effective \\'a)' (assistance, regulation, public
provision, institutional modernization) 
.the . development of
agrarian structures would be substantially deformed
Typical examples for effective organizational responds to
different forms of transitional uncertainty, assets specificity,
lack of appropriability have been given to illustrate our
concept.
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